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Despite the confusion still cxist-
ng over the situation in steel price
ixing, stocks in ycstcrday's early
rading received good support.
,ater in the day Southern Pacific,
vith a volume of transactions of
1.17,000 shares, exceeding even the
arge purchases of Steel common,
idvanced 4r>» points, for reasons un-

:nown to the generality; but infer-
»nce vaguely connected the rise
vith the company's oil lands. When
his advance had got well under
.vay the entire market became ac-

,ive and strong. Thia demonstra-
ion was all the more remarkable
n tne face of the continued dis-
.ouraging news from the peace con¬

ference on the prospects of an early
iettlement. The Tribune's average
irice of thirty industrial stocks
i-eached a new high record for the
>7ear.

Comparisons of the net operating
ncome of the railroads during
February, as shown by the advance
Sgurea reported to the Interstate
L.'ommerce Commission, largely sup-
r»ly their own comment. Net operat¬
ing income was $10,015,000, the
lowest in a number of years, and
£2,250,000 bclow that of February,
1918, probably the worst February
from an operating standpoint in
railroad history. While freight traf¬
fic fell ofF 13 per cent as compared
with February a year ago, higher
rates brought total revcnues up to
un increase of 23 per cent. But the
y;reater increase in the cost of labor
and materials raised expenses on

this smaller volume of traffic by 24
per cent, leaving a net operating
income decrease of 14 per cent.
This net operating income of $10,-
015,000 compares with the Febru¬
ary "standard" return in the three
year pre-war period of $47,000,000.

The information elicited by in-
quiring stockholders at the annual
meeting of the American Interna-
tional Corporation has significance
not only for the company but for
the whole nation. The New York
Shipbuilding Company, which
started with 3,500 employes, is now

employing 13,000, and will soon in-!
crease its working force to 18,000.
The company has a capacity for
building twenty-eight ships at one

time, and ib booked for two years
ahead. The senior vice-president of
the company said that ships can be
built as cheaply at Hog Island as in
any other nation. He remarked also
that the cost of construction was!
the crucial point, and not the cost
of operation. Wages paid to seamen

constitute only about 15 per cent
of the total cost of operation. All:
these facts have the greatest im-
portance, not alone on the imme-
diate future of our shipbuilding in-;
dustry and the employment it will
give, but on our continued ability to
maintain our place on the seas, and
to carry our enormous exports in
American bottoms.

The old economic text books
taught us that gold was the "stand-
ard of value and the medium of ex-

change.'' Its function as a stand¬
ard of value is still undisputed. In
order to grasp their comparative
values quickly we must compare the
values of goods with each other in
terms of a common good, and for
this purpose nothing better than
gold has yet been found. But as

a medium of exchange gold is
rapidly becoming antiquated. It
is being gradually crowded out of
the way by confidence. We com¬

mon folk hardly ever see gold now-

adays. It has been siowly gravi-
tating from us to the vaults of
banks. The war greatly accele-
rated the process. The present me¬

dium of exchange, when we con¬

sider bank deposits (which are

swapped around by means of
checks), as well as bank notes,
consists of about nine-tenths con¬

fidence and one-Tenth gold.

In fact, gold used as a medium of
exchange nowadays is a sign of ab-
normaiity. Gold shipped across the
Atlantic means that something has
gone wrong with exchange. Gold
paid by Germany for foodstuft's
means an abnormal lack of trust.
Gold is something tangible, slow to
increase but never, save by rare

a c c i d c n t, declining. Confidence
grows swiftly and diminiahes easily.
The German bank statement of
March 22 reveals a further increase
of notes and a further falling ofT
in gold; so that the gold backing
against notes, not to speak of de¬
posits, ia only 9 per cent. Modern
currencies are composcd of an in-
creasing proportion of confidence
and a decreauing proportion of gold.
But what will become of the Ger¬
man currency if there is behind it
neither gold nor confidence?

Call mon«?y oprmed and renewed yen-
t«jrday at 4 P*t Mftt for rnix«:d collat-
eral, wfcieh was ont:-!ia!f ot 1 \><t cent
below Thumday'n rulmg rat« and un-
chan|f*rd Irttia Thuraday'* elofing. Jt
WUS th« low«»fc rulutji rate since March

8, nnd, with that exception, sinco Jan¬
uary L'8.
The time money rrtarket showed a

somewhat easier tendency, with thirty-
day industrial money offered at 5Vi
per cent. Funds for Bixty and ninety-
day periods are still offered at 5% per
cent.

Yesterday. Year ago.
Per cent. Per cent.

Call money:
On mixed collateral.4 4
On indus. collateral 4'/2

Time money (mixed collateral):
Sixty days .5J/2@5% 6
Ninety days.5'/^@5% 6
Four months .5% 6
Five to six months. 5% 6

Bank Acceptances..Rates were un-

changed yesterday.
Thirty Sixty Ninety

Spot de- days. daya. days.
livery: Per cent.Per cen';.Per cent.

EHgible
member
banks . ...4A@4 4'/4@4f* 4r»@4</4

Eligible
non-mem-
ber banks.4ft@4 4A@4|/4 4%@4A

Ineligible
bank bills.8'/4@4i/? 5'/i@4'/2 5[$@4%
For delivery within thirty days:

Per cent,
Kligible member banks. 4i«
Eligible non-member banks. 4'/a
Ineligible bank bills.... 6

Discount Rates..The following table
gives the current rate3 of tho twelve
Federal Reserve banks on commercial
paper for all periods up to ninety days:
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Boston.4 4% 4%
New York.4 4% 4%
Philadelphia ... 4 434 4%
Cleveland ...... 4</A 4% 4%
Richmond .4% 5 5
Atlanta. 4 4% 4%
Chicago .4 4% 4%
St. Louis. 4 43^ 4%
Minneapolis ... 4 4% 6
Kansas Citv_4'/a 5</4 fy*
Dallns . 4 4% 5
San Francisco.. 4 55
The Federal Reserve Bank of New

York has put in force the following
schedule ot rediscount rates which
apply to bankers' acceptances: Maturi-
ti£s up to 15 days, 4 per cent; 16 to
60 days, incluslve, 4>4 per cent; 61 to
90 daya, inclusive, 4V£ per cent.

Bank Clearings..Bank clearings yes¬
terday were:

Exchanges. Balances.
New York.$687,765,255 $37,773,774
Baitimore . 13,393,624 4,821,861
Boston . 54,398,614 17,675,198
Chicago. 93,370,564 9,498,233
Philadelphia... 70,285,897 18,335,138
Sub- Treasury. The Sub-Treasury

eained $2,035,000 from the banks on
Thursday.

Silver..London, 48ftd, a decline of
Ad; New York, TOl'sc, unchanged;
Mexican dollars, 77VbC, unchanged.
London Money Market.LONDON,

April 4..Closing: Bar silver, 48 9-16d
per ounce. Money, 3Vs per cent. Dis¬
count rates: Short and three months
bills, 39a per cent. Gold premiums at
Lisbon, 85.00.

The Dollar in Foreign Exchange
Rising strength of sterling exchange

rates in this market again yesterday
led to the circulation of fresh reports
that the British Treasury planned to
resume the support of the sterling
market abandoned a fortnight ago. The
bankers who are in a position to know
what is happening in sterling said
therii had been no change in the situa¬
tion so far as they were concerned.

Sterling cables got up to $5.69Va yes¬
terday, compared with a rate of S4.65V4
the day before, but closed under the
day's high at $4.67Vi. Exchange brok-
ers say that a huge short interest ex-
isted in sterling and that the coveringof this account has been the main in-
fiuence in bringing about the sharp
recovery. Sterling rates at the topyesterday were within 6 cents to the
pound of recent "peg" price.
French exchange continued undcr

pressure, while there was little more
than a nominal market for Italian lire
bills.

Closing rates yesterday, comparedwith a week ago, folkiw:
(Quoted dollars to the pound.)

Ycs- Week
terday. ago.

Sterling, demand .$4.66'/4 $4.59
Sterling, cables .4.671/4 4.60
Sterling, sixty days . .. A.%V/Z 4.56
Sterling, ninety days.. 4.62^ 4.54%

(Quoted units to the dollar.)
Francs, checks. 5.94 6.00
Francs, cables . 5.92 5.98
Lire, checks . 720 7.76
Lire, cables ,\.7.18 7.75
Swiss, checks . 4.98 5.01
Swiss, cables . 4.95 4.98

(Quoted cents to tho unit.)
Guilders, checks .40% 40!»4
Guilders, cables.403/4 40%
.Rubles, checks .12.00 12.00
Spain, checks .20.25 20.20
Spain, cables .20.35 20.30
Swedcn, checks .27 27.00
Sweden, cables .27.20 27.20
Denmark, cables .25 1-5 25.30
Denmark, checks .25 2-5 25.50
N'orway, checks .26 25.90
Norway, cables .26 1-5 26.10
Argentina, checks.43.80 43.45
Argentina, cables .43.95 43.60
India, rupecs, checks. .35 2-3 35 2-3
India, rupees, cable». ..35% 35%
lndia, rupecs, cables,

Reserve Bank rate 35.73 35.73

'Nominal.
Bclow is given the current exchangeralue of foreign money in dollars and

cents, togcthcr with the intrinsic gold
parity, as calculated by tho United
States Mint:

Current m

exchange Intrinsic
value. value.

Pounds, sterling, .$4.58 $4.86%
Francs . 0.16 0.19.3
Guilders . 0.40J/4 0.40.2
Lire, checks . 0.13.5 0.19.3
Crowns (Denmark) ... 0.25.80 0 26.8
Crowns (Swedcn) . 0.27.95 026.8
The above rates cxpress the cost of

foreign money in terms of tho Amer¬
ican dollar. You buy an Knglish poundsterling, say, at 54.58. The intrinsic
parity is $4.80% per pound. Thus, you
say either that pounds aro at a dis¬
count or that dollars are at a promium,
which is owing to the fact that in Eng-land the demand for dollars with which
to settie accounts ln this country is
grcutcr than the demand ln this coun¬
try for pounds with which to settlc
accounts in Kngland.

Business Asks
Reconsideration
Of Anti-Trust Law

Large Majority Vote in Favor
of Thorough Survey by
Congress in Chamber of
Commerce Referendum

New York Tribunv
Washington Rurcau

WASHINGTON', April 4.- Recon¬
sideration by Congress of all anti-trust
lcgislation is recommendedby the Cham¬
ber of Commerce of the United States
as the result of a referendum vote of
tlv. business interests of the courtry
represented in trade and commercial
organizations. Complete returns from
tho referendum, made public to-day,
show that the constituent member-
ship of the Chamber voted in favor of
all four proposals advanced by a spe¬
cial committee which studied tho sub¬
ject.
The proposals and the vote follow:
Congress should be asked immedi-

ntely to consider the present situa¬
tion of all statutes constituting our
anti-trust lcgislation -for, 1,543;against, 51.

In reconsideration of cxistinganti-trust legislation there shouldbc formulation of standards of gen¬eral business conduct to be adminis-
tered by a supervisory body for, 1,-159; against, 389.
An enlarged Federal trade com-

mission should bo mado tha super¬visory body.for, 1,102; against, 437.
In view of the importance of the

functions of the trade commission
as they would exist, the membershipof the Federal Trade Commissionshould be increased to ninc --for
1,104; against, 422.
The committee's report and the

result of the vote are significant in
view of the fact that the subject of
anti-trust legislation will be taken
up at the si'venth annual meeting of
the chamber, to bc held at St. Louis,April 28 to May 1.
The committee drawing up the report

is headed by Rush C. Butler, of Chi¬
cago, chairman. Other members are
Silas B. Adams, of Portland, Me.; Will¬
iam C. Coftin, of Pittsburgh; William
J. Dean, of St. Paul; Alfred B. Koch, of
Toledo, Ohio; William L. Saunders, of
New York; Henry R. Seager, of New
York; Alexander W. Smith, of Atlanta,and I. C. White, of Morcantown, W. Va.

Committee Gives Views
In connection with its recommenda-

tions, the committee pointed out thatthere is special occasion for recon¬sideration of anti-trust legislation inthe period of readjustment followingthe war. It said:
"New and difficult economic problemswill arise for the control and solutionof which existing legislation can

scarcely be adequate. Many of thesewill be projected into the post-bellumperiod from the controls set up withofficial sanction during the war. Notall of these controls have been oth-
cially conducted; perhaps most fre-quently they have been arranged bythe industries themselves and givenofficial approval and official sunervi-sion." '

A brief review given by the commit¬tee of the htstory of anti-trust legisla¬tion since 1890 shows successive stepstaken to control monopolv and agree¬ment in restraint of trade and leadsthe committee to this declaration:"Such a brief outline as has been
presented indicates the immediate need,at a time when commerce and indus¬
try face new problems, for a rcstate-
ment of our anti-trust legislation in aform that will be at once clear and
comprehensivo. At present there is
an aceumulation of twenty or more
statutes resulting from about thirty
years of legislation. Some of the
provixions of these statutes involve
diflicultics which causc them to be sel-
dom, if ever, invoked. An cxample is
tho section of thC Sherman net which
authorizes seizure and condomnation
of goods. Even if it were conceded
that in the course of some 180 pro-ceedings which have been instituted bythe Department of Justice the intcr-
pretation of the Sherman act has been
established, later enactments have de-
parted from the language of the Sher¬
man act and the new phrases lcave
great opportunity for perfectly honest
doubt. This is a time which peculiarlynecessitates certainty in our national
policies affecting economic problems.
If it was true, as the President said
in 1914, that nothing then discouraged
business enterprise like the necessityof runningthe risk of falling under the
condomnation of tho law before it is
possible to make sure just what. the
law is, this discouragemont operates
with greatly increased effect at a time
when the special concentration of busi¬
ness activity for the war is being suc-
ceeded kby conditions which contam
more uncertainties than have ever be¬
fore existed."

Kvolutionary Legislation
Taking up one £>y one the question?

that are put to vote the committee
dealing with the first has this to say:

"In recent years different enactments
have set up standards, have consti-
tutcd rcgulatory bodics to administei
these standards, and in some instances
have afhrmatively granted to these
bodies power to approve agrecments.

Significant Relations
. Money and Price«j
Stock of money gold in the coontry.. $3,034°213,002 $3,041?643*270
loans of all national bank.... $9,*918,294.000 SSoOOIhelr surplus reserves. 69,466,000 105 977 000Bills dincounted and bought by Fe*. Ustwcck A^r-.'.-oersl Reserve Banks.... $2,134,347,000 $887,293"000
Federal Reserve notes in circnlatUm 2,521,776,000 1,452i838!o00
Total gold reiervs . 2,142,305,000 1,815J04]oOO
Average, price of fifty stocks. Ve£46>' "82 7*'"* SWAverage price of twenty-five bonds.. 88.84 87 00 84 74Food cost of living (Annalist ind« )., .w.,,. lr. ," unumber) .303.161 297.96T8' A283 93°1General commodity prlcc level (DaiTs Mar. i. i>. ...,index number) . 217.037 220.050 227.977

Production: F.h ...,,

Unfilled U. S. steel orders. tons.6,010,787 6,684,268 9,288,453
Pig iron output (daily average), tons Joo'oOO 106,525

* '82,835
Wheat crop, bushels. '""iTz^OOo"'' 636655 000Oat crop, bushels. 1,538,350,000 1.5B2 740 000Corn crop, bushels. 2,582,814,000 3^65 233 000Cotton. 500 1b. balcs. 12,022,601 ! 1,302,375

-Incrcaje or decreaM from ?<.« bufora_.
¦-All Class 1 roadi-_,

DistributiODIThlrdwetli Monlhof IsaVl io'dJo
_ .i . .

in Mio-li. .lanuarr. 191SGross railroad earnlngn. 1 6.3% 39.0% t 21 6°/
B.k clearings.fttfft ^7% *"tf7%

Geneml >
n>hriiar7. .lanuary. A year arnAttlvc cotton spindles. 33,282,593 33,856,472 33 592 222Commercial (aiiures (Dun's) Mnrrh, robniary a' '

Number . 629 602 1*142*""'
Liabilitlen .....$13,595,471 $11,489,183 $17,672 331Building permlts (Bradstreefs): irri,r.«ry, lom F.brutr* mu(128 clties) .$29,890,942 $25,518 111

To a further advance in this evolu-
tionary legislation the Chamber of
Commerce of the United States was
formally committed by referendum in
the early part of 1917. The organiza¬
tions in the membership then voted
that there should bo remedial legisla¬
tion to permit cooperative agreements,
under Federal supervision, in indus¬
tries which involve primary natural
resources, on condition that the agree¬
ments tend to conserve the resources,
to lessen accidents and to promote the
public interest. The resources in ques¬
tion are timber, tho ores and depositsof useful metals, and deposits of min-
eral3 which are sources of heat, lightand power. The supervision which is
advocated would be in charge of the
i ederal Trade Commission.
"The proposal to which the chamber

is thus committed, with respect to
natural resources, is in harmony with
the principle which has been followed
in enactments of the last five years,
as above summarized. This principle
should now receive wider application.
Such a proposal as the chamber advo-
cates in connection with natural re-
sources should be so broadened in its
scope as to contemplate conservation
of all of our economic resources. That
prevention of waste in industrial and
commercial activities.waste of labor,
waste of executive direction, or waste
of materials.is in the public interest
will readily bc admitted. Until recent
years, however, there has been no .way
in which to afford assurances that the
public advantage in measures taken to
prevent waste would not be exceeded
by disadvantages by reason of other
eft'ects of the means which were chosen.
¦This difficulty has now been eliminated
by reason of the cxperiencc we have
had with agencies which administer
standards of business conduct nnd have
before them for their guidance the
requirement of tho public interest."

Applications of Standards
Respecting the recominendation that

there should bc formulated standards
of general business conduct to be ad-
ministered in the first instance by a

supervisory body the report gives ex-

amples of the applications of standards
in a way which would accord with this
regulation. It points out that inter-
locking of directors among corporations
which are competitive might bo con-
tinued under a general prohibition, but
with a provision that such interlocking
might lawfully exist ns to instances in
which a regulatory body had made a

prior determination that there would
be ni detriment to the public interest.
For exercising the supervisory func-

tions proposed the report states fur-
ther, "the appropriate agency is ob-
viously the Federal Trade Commission
so far as its great branches of
manufacture and merchaidising are
concerned. In an earlier report we had
occasion to call attention to recent de-
partures by the commission from the
purposes of the law that created it. That
report dealt only with the procedure
and the point of view of the commission
as at present constituted and it ended
with recommendations that existing
vacancies in the commission's mem¬
bership should be filled with men who
would bring to the commission a prop-
er conception of its duties and pur-
poses."
One reason why tho Federal Trade

Commission should bc the supervisory
body, the report declares, is that the
commission has obtained a mass of in-
formation about American industry and
commerce.

National Lead Conipaiiy
Eariiings Smaller

Profits for 1918 Equal to 14.45
Per Cent on Common

Stock
Net earnings of the National Lead

Company for 1918 were $4,692,815, con-
trastcd with $4,890,953 the preceding
year. The annual report issued yes¬
terday, however, made no allowances
for tax reserves, the reason assigned
being that the amount for last year
cannot yct be definitely stated. "It is
bclievcd that the tax reserve created
will be amplc," the report said.

Preferred dividends at the rate of 7
per cent absorbed $1,705,732 of the
1918 profits, leaving a surplus of $2,-
987,083, equivalent to 14.45 per cent.
on the $20,055,400 common stock, com-

pared with 15.44 per cent earned in
1917. In addition to the payment of
the regular 5 per cent dividend on
this issue last year's dividends in-
cludcd a Red Cross distribution of 1
per cent and '4 per cent for the
United War Work Campaign.

-,-e-

Coffee Men Investigating
Port Charges and Delays

A meeting of the special committee
of the New York Coffee and Sugar Ex-
change, which is investigating port
charges and delays in shipping, will bc
held in the board of managers' room ol
the exchange on April 9 at 3:15 p. m
At this meeting the members of the
trade are requested by the exchange
to submit in writing any and nll case;
relative to the matters under investi-
gation by the committee.

-¦-..

Paris IJourse Trading Active
PARIS, April 4. -Trading on tht

Bourse was active to-day. Three pei
cent rcntes were quoted at 62 francs 0(
centimes for cash; exchange on Lon
don, 27 francs 00 centimes; 5 per cen'
loan, 89 francs 55 centimes.
The dollar was quoted at from f

francs 82 centimes to 5 francs 87 cen
times.

As a Broker Sees It
/^LARENCE J. HOUSMAN, of A. A.

Housman & Co., said yesterday:
"As we come nearer to the time for

the signing of the peace treaty it be-
comes increasingly evident that sub-
stantial business between enemy coun-

tries will be resuraed earlier than has
generally been expected. We should
not lose sight of the fact that there
has been no such business for almost
five years. The world again will be
on a commercial, or a give and take
basis, which means that the law of
supply and demand will be a controlling
factor, and not price restrictions.
"This country, which produces almost

every kind of important foodstuff and
raw material in cxcess of its needs, is
in a singularly fortunate position to
take advantago of the business to be
done during the reconstruction period.
"Our security markets are discount-

ing that condition, and I look for fut-
ure strength therein unless prices movo

ahead too fast.
"Such temporary weaknesses in prices

as have developed during the last few
days are helpful in a way, as they
strengthen the technical position and
provide opportunities to pick up stocks
discreetly.
The situation in coppcr deserves J

close attention. The metal is one of
the first of our important commodities
to show improvement following the rad¬
ical charige in its position brought on

by the ccssation of hostilities. In my
opinion, the shares of the standard
copper producing companies have sub-
stantially discounted the effects of the
transition from a war to a peace basis,
and aro in a position to move ahead
as the market demand for copper de-
velops."

L. Sl N. to Issue Bonds

Earnings for 1918 Equal $15.30
a Sharc

Arrangeinents have been mado by
the Louisville & Nashvillo Railroad
Company to issue shortly $7,323,000
series "B" equipment trust bonds, to
bear interest at a rate not excceding G
per cent. This information was set
forth in the full text of the annual
report reaching the financial district
yesterday, The income account was
printed earlier in the week in dis-
patches from Louisville.
The equipment trust bonds are to

mature in equal semi-annual instal-
ments over a period »of fifteen years.It was further explained that this bor-
rowing was made necessary by reason
of the heavy allotments of equipmentby the Direetor General of Railroads,these amounting, together with orders
placed by the company, to $12,398,445,Total advances from the Railroad
Administration on account of annual
compensation to December 31 last
were only $3,000,000. It was only tho
large cash balances carried on De¬
cember 31, 1017, the report stated,'that enab'ed the companv to getthrough 1918 without offeri'ng securi-
ties.

Louisville & Nashville's net income
last year after charges and taxes,amounting to $11,019,356, was equiv-alent to $1,5.30 a share on the $72,000,-000 outstanding stock, compared with
$22.80 a share earned in 1917. Therental lixed for government operationof the systern was $17,310,494.

-.-.-

To Renew New Haven Loan
Tho loan of $43,9(54,000 mr.de by the

government to the New York, NewHaven and Hartford Railroad a year
ago to refund an issue of notes fall-
mg due at that time, will be auto-
matically rencwed for another yearwhen it matures on April 15, it 'wastnofficially reported in the financialdistrict yesterday. The renewal ratewill l>e 6 per cent, the same as on theloan that is maturing.

-.--m-.

Allotnient Delayed
Goldman, Sachs & Co. and Leh-

man Brothers announced yesterdaythat their offering of preferred and
common stocks of the Endicott-John-
son Corporation were so numerousthat allotments cannot be made untilearly next week.

Walter I'. Chrysler, president and general
manager o£ the Buick Motor Car Companyhas been appointed vice-president in chargeof all General Motors Company operationaand assistant to the president. Mr. Chryslerwill continue as president of tlio Ouick com¬
pany.

The American Trust Company has re¬
ceived permission of the State Banking IV-
partment to open a branch ol'fice in Brooklyn.

Harris, Forbes & Co. and the National CityCompany are offering an $800,000 issue ofthe State of South Dakota, rural credit 5 percent bonds, due March 15, 1931 to L938, at a
prico to yicld 4.70 per cent.

Alfred H. Ebert & Co. have purchased th?
Madison Motors Corporation, of Indiana. andthe Bull Tractor Company, of Minneapolis.and will mergo the concerns under the nameof Bull Tractor-Madison Motors Corporation.
The William R. Compton Company and B. H.Rollins are otToring nn issue of $300,000Battie Creek, Mich., 5 per cent school dis¬trict bonds, due serially April 1, L92Q to1934. at a price to yield 1.70 per cent.

Checks for the initial monthly disburse-ment (at tho rnte of $4.J5 per annum i
share) on the Cities Service Company Bank¬
ers sharcs were sent out yesterday.
The National City Company and Redmond& Co. have been awarded the $1,000,000issue of Salt I.akc City 5 per cent bonds

One-ciuarter oT the bonds ($250,000) mature
serially from 1920 to 1939, and the remain-
der ($750,000) mature in 1939, optional 1929.

Nelson D. .Iay, vice-president of the Guar-
anly Trust Company of New York. who was
a lieutcnant colonel with the American Kx-
peditionary Forces in France, has been made
a chevalier of the Legion of Honor by the
French government. in recognition o£ his ser¬
vices during the war.

Corporate Returns
Lone Star Gas Company..Tho annual

report for 1918 shows gross of $2,803,704,to which other income of $14,813 was added!making a J2.81S.517 total. From this
amount expenses, taxes, interest. otc. ag-Vregating $1,336,168 was deducted. Net
profit amountcd to $605,719, or equal to$10.35 a share earned mi the $5,852,900 cap¬ital stock outstanding. Stockholders share
$433,326 in dividenda, leaving a surplus fortho year of $172,393,

Pacific Coast Company
February gross... $372,707 Dec. $156,202Net after charges. 46,241 Dec. 26 421H months' gross... 3,768,916 Dec 408 567Net . 518.726 Dec. 222',639

Southern Pacific Railroad
February gross. .$11,068,001 Ine.$1,325,461Net income. 675,878 Dec. 955!6b02 months' grojs... 23,991,803 Inc. 3,315,835Net income. 2,788,979 Dec. 937,247

[eavy Slump in
Raiiway Incomo

Government SnfFers Lops ot'
837,000,000 in Meeting Feb-

rnary Rental Guarantee
WASHINGTON, April 4..The gov-

ernment's net operating income from
the railroads in February, as shown by
the advanco figures from reports to the
Interstate Commerce Commission, was

slightly above $10,000,000, the lowest
in a number of years and $2,225,000
below the income last year, which was

probably the worst February, from an

operating standpoint, in railroad his-
tory.
While the freight traffic fell off 134

per cent. as compared with last year,
higher rates ran the total operating
revenues up to $350,844,000, an increase
of 21 per cent, but the great increase
in the cost of labor and materials
raised exoenses under a smaller volume
of traffic "bv 24 per cent, to $323,235,000.
This left a net revonue of $27,609,000,
a decrcase of 4 per cent, and a net op¬
erating income of $10,015,000, a de-
crease of 14 per cent.
This net operating income of $10,-

000,000 compares with the February
standard return in the three-year test
period on which the government rental
is based of $47,000,000. Tho govern¬
ment deficit for the month is, there-
fore, $37,000,000. In January the deficit
was $30,000,000, making the deficit for
the two months $73,000,000.
Oomparing the two months' income

with the average rental of $75,000,000
a month, there is a deficit in the oarned
rental of $121,000,000, bringing the to¬
tal deficit for fourteen months of gov¬
ernment operation to $325,000,000.

More About Salt Water
The latest on the news of the ap-

pearance of salt water in some of the
oil wells in Mexico is the following!
from "The Oil Trade Journal": "Salt
water made its appearance in two wells
in the Tepetate field of Mexico in
March. One of these is the .Island Oil
and Transport Company's gusher on Lot
9, rated at 75,000 barrels. According to
adviees received from Mexico late in
the month, the Island company's offi¬
cials reported the well to be making
21- per cent salt water. Other reports
placcd the amount of salt water at
31/a per cent. Daily tests are b?ing
made. Tho other well atTected is the:
Cortez Oil Corporation's No. 1 Sando-
val, rated at 4,000 barrels, which has
been shut down. It is situated about!
l()o feet distant from the same com-jpany's No. 5, estimated at 500,000 bar-
rels. As far as is known, these two
are the only wells affected in the Tepe-
tate field." According to a telegram
received from Tampico on Thursday by
the Island Oil and Transport Company,
the pumping average from its Tepetate
property is 21,500 barrels of oil a day.

-

To Considcr Stock Increase
At the annual meeting of ths stock-1

holders of the Texas Pacific Coal and
Oil Company, to be held at Thurber,!
Texas, on April 16, a proposa4 to
authorize an incease in the capital
stock from $5,000,000 to $6,000,000 will
be voted upon. It is stated that with;the approval of the authorization the
directora plan to offer the $1,000,000 of
new stock to the stockholders on a
pro rata basis at par. The stock is
selling in the market around $1,G00 a!
share, so that the rights to subscribe
to the new stock will be worth approxi-mately $250. in 1918 the company in¬
creased the capital stock from $4,000,-
000 to $5,000,00 by a similar authoriza¬
tion and offering.

Explaining a Rise
Wall Street saw yesterday in the an-

nouncement of the Atlantic, Gulf and
West Indies Steamship Company's pur-
chase of a controlling interest in a
large Tampico, Mexico, oil field, which
is to be used for providing fuel for
the ships of its various lines, an ex-

plaiyition for the recent speculative ac-
tivity and strength in the stock.which
is now selling thirty points above the
low of the year. The new property, it
is officially announced, is to be oper-
ated by a company capitalized at $20,-
000.000,to be known as the Atlantic-
Gulf Oil Corporation. A fleet of steel
tankers, having a carrving capacity of
10,000,000 barrels a year, is to be pro-vided to transport the oil to American
and foreign ports. It is stated that the
real motive behind the purchase of the
oil property was the desire of the man¬
agement of the Atlantic, Gulf and West
Indies to invest a part of its cash. ag-gregating approximately $35,000,000. It
is expected that it will take a year to
get the property operating on any im-
portant scale.

St. Paul's Dividend Policy.
An early announcement of .he policy

of the direciors with regard to the divi-
dends on the common and preferred
stocks is expected now that the con-
tract of the Chicago, Milw;.ukee &St Paul Raiiway Company with the1'cderal railroad administration has
been signed. The annual compensa-tion to bc paid the road under the
contract will bo slightlv less than?28,0(io,O0O. Dividend action on the
two classes of St. Paul stock has been
postponed since the early part of 1918.The St. Paul issues were strong yes¬terday, the common advaneing 7,'s to37'i, ancl the preferred 2'.^ to 7B4.

Southcrn Pacific's AJvance
Southern Pacific's sensational advance

of 4% points to lOO'i in yesterday'a
stock market was accomplish'ed to
the accompaniment of reports that a
favorable detision is expected shortlyin the government suit against the
company, alleging fraud in tho acqui-sition of more than 100,000 acrcs ofoil lands ir. California. This litiga-tion is distinct from the other suit
now before the United States SupremeCourt mvolving a smaller acreage ofoil lands. The suit, in which a deci¬
sion is anticipated in the near future
is m the United States Distriit Court
in ( alifornia. Attorneys for theSouthern Pacific said yesterday thatthey had expected a decision by AprilI. but had as yet received no intima-tion of what the court's vcrdict wouldbe. Even in the event of a favorabledecision they believe that the govern¬ment will take the questiona involvedto a higher court and that it may be a
matter of several years before a finaldecision is rendered. Estimates of thevalue of the lands involved in this liti-gation run all the way from $100,000-000 to $500,000,000. Tho possibilitythat some day these holdings may beused as tho basis for a melon cuttiugis what makes Southern Pacific a
highly speculative railroad issue. Therise in the stock yesterday Was ac-
companied by a similar advance in the
con.pany'a ('. per cent eonvertible
bonds.

Ask Henry.He lvnowa
Finding a peace product to substi-

tuto for guns and nmmunition is' tho
task that confronts tho owners nnd
workers of tho great emergency war
plants which becamo idle after hostili-

L^

Executor Trostee
Chartered 1822

The Farmers' Loan and Trast Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York

Londea Paris

Foreign Exchange
Administrator Suardian

Member Federal Reserve Bank and New York Clearins: House

Salt Creek Producers' Ass'n
Bought and Sold

The above company represents a consolidation of virtually all the
leading oil producers of the great Salt Creek field of Wyoming.

Circular on requcst.

Wm. G. Gallagher
15 Broad Street New York

Tclcphone lianover 7707

New
Island Oil Facts

1. Over 20.000 barrels of oil
are being taken daily from
Island's second largest
gusher, which was rumored
to have been shut down.

2. March shipments. 66S.84K
barrels,

3. Opportunity to increase the
Company's products and
profits afforded by the for-
mation of the Island Retin-
ing Company.

4. Island's new well in Comales
district of Mexico produc-
ing 26ya deg. gravity oil,
which surpasses best oil
ever prodticed in Mexico.

/ will be pleased
to cxecute your orders.

John J. MacCrum
Unlisted Securities

Member N, Y. Curb Market
Association

25 Broad St., N. Y. Phone: Broad 516

All denominations of
LIBERTY BONDS
Bought and Sold for Cash

at Market Values

HENRY CLEWS & CO.
Members New York Stock Exchange
Main Office.15 Broad Street

Itranch Oflioew:
320 Fifth Ave. 86 Union Square
96 Warren St. 953 Third Ave.:

16 Court St., Brooklyn

American Chicle
Famous Players-Lasky
Kirby Lumber
New Jersey Zinc
Singer ManufacturingTexas Pacific Coal & Oil

J.K.Rice,Jr.&Co.
Phoncii 4000 to 4010 John. 3G Wall St.. N. T.

ANDREW .1. McCORMACK, AuctloneerREGULAR AUCTION SALE
SCTOCKS AND BONDSBY ADKIAN H. Mfl.l.KR & l«)NOFFICE, B5 WTI.l.IAjr ST

WKDNESDAY. APRIL 9. 1919
at 12:30 o'clock, at the

EXCHANGE SAlESRCX >MNOS. II AND 16 VESEY STREETFor Account of Executor'J3.000 Trenton, Pennington & Hop wellStreet Ry, lst Mtg. 5% Bonds, 1943I-or Account of Whom It May Conc.
o shs. United States Mortgajte ,tlrust Co.

15 shs. Commercial Trust Co.¦'' shs. Hudson Trust Co., N Y5 shs. Harrlinan -National BankS0 shs. .Metropolitan Trust Co
"°

Trust V:oUe<1 SUUa Mort6aSe &
10 shs. United Gas & Electric CorpnConn.. lst prefd. '
20 shs. Commercial Trust Co

comm1onrden °1!h & UastlnSs Co.

200mo8n.Su41 Kaa!a,i0» Co. Ltd. com-
2,000 Mays Consolidati< n Oil (>.

FINANCIAL MEETINGS
TO THE STO< IKHI )LDERS OF WYOM1NG
of the stockholders of Wyomlng United onCompany w.ln .., hcld on Wednesday Anr6, 1919. at two o'ekuk V. M., at ltooni r.43 Exchange Place, Borough of MamJattan
uireitois and olucera for the ensulnc ve*rtor the purpose of devislng and, annrovln*some nnancfal plan for thf development ofhe Company and its propertles. for th« elvIng of dlreotlons and instiuctions to th«orllcers and directors ot the Company formanagement of the Company and forsale, mortgage, pledge or other di*pos tlon ofthe whole or any part of its proper y andr"r such ""»'!. business bh i. ,¦, inwful vcome before the meetlng. mwiuiij

Dated, .New York. April 4 iJi'iE. M. IlAMii.Tux. Secretary.

tios ceased. Only one easy way out
has been discovered. In e\ery warmaufacturing city.Bridgeport. Conn.:Watertown, N. Y; Bethlehem, Penn.;and all the rcst.the puzzh-d popu-lace has found a hero to lead them out
?«v ° d,lemmtl- Ho is licnrv Ford.
What is going to become of the vast
war plants which ..re temporarily idle
and Beekmg a peaco carcer? The mi-
Uves in each town will confido that
Henry I ord is going to buv the fac-
tories and make automobilos, tractors,stroetcars, and possibly iii!»pazinos,Tho news of the'eoming of Ford is h1-
ways givon as advance informationthat has not yet been confirmed. Itsorigin is in tho minds of tho towns-lioople who, unable to think out the
rcconstruction problems, follow thoexample of tho tnicient Greek drama-tiata and call in a "god" when thoproblom of tho piay becomea too 111-
volved for any other solutiou.

F1N.VNCIAL MEETING
SOUTHERN PACIFIC COMI'AXT

NOTICE OF MEETING
165 Broadway, New Vork, N. T.

Dated January :¦, 1910.
The Annual Meotiiig of the .Stockholdera

of the Southern Pacific Company will b«
held nt the office nt th:s Company ln An-
chorago, Jefferson County, Kentucky, on
Wcdnesday, April <J, lL<lt», at twelve o'ciock
noon, Btandard time. for tha following
purp"ses, viz.:

<1. To elect flfto.n 1 ilrectora.
'L'i To consider at:d acl upon all qu»»-

tions and matters which may legaily coma
V>. r. >r-^ the meeting relating to Federal
control of the Company's propertlca undsr
the act of Congress .>f May 21,
any agreement or settlement with tha
Govemnif nt ln respect Iherel ir relatlns
lo the terminatlon of such Federal ci trol
bj Ihe return of the properties or other-
wise, ami or rvlatirtg to conditions result-
ing from or a :'''¦'. d ¦¦-i suchi
trol, and generally all questiona and mat-
ters growing out of or incident to sucli
control. terminatlon tb«reof. or foilowlnj
conditions.

(L'l To transact all eu"r? other huslnrst
bs may legally come beforo the meettnc.
includlng the approval ar..l rat flcatlon <^t
all action of the Board ol Directora and
of thi Executive (!omm the laat
annual meeting of the Stockholders of tbli
Ci mpany.

For the purposen 02 tho mpellrt^ tha
books for the transfer of stock will ba
closed ut 3 o'ciock I. M., Tuesday, Mareb
25, 1919, and will bo reopened at 10 o'cloclf
A. M., Thursday, April 10. 1919.
By order of the' Board of Directora.

HUGH NEILL. Secretary.

Iiisplralii.i. C'ononliilafed Copper Co,
NOTICE OF ANNUAL MEETINCS

Notlce is hereby given that tho Anni il
Meeting ol th Sli I. rs of the
lon 'onsolldated will ¦..«

held at t he offli e of Water
Street, Augusta, Maine, on Monday, thi
twenty-eighth day of April, 1!.!''. at two
o'ciock P. M for the transaction "f any and
all business that may come befon th.
iiiK. includlng t he elect lon ol
The Tra

only those Bto. kholdei s oi
tiess, \ Iz three o'olocl P. M.)

Friday, April 11. 1919, will be ei
vote at said meeting
By order of the loai ¦' of Din

J. W. ALLEN,
Ni a \ .rk, M rch 27 1919.

CHICAGO. SAINT PAV:.. MINNEAI'OLIS
ANII OMAIIA RAIiAVAY COMPANY
NOTICE OF ANNUAL MEETING

Th- Annual Meeting of thi St '.. lert
of the Chicago, Saint l".,;i. MI »

and Omaha Raiiway Company wil - <i
at the ofl pa ny, In thi t
Hudson, Wiscoi sin, n Wed
9. 1919.*nt 9 o'ciock a. ni.. f
of directora Htnl the transaction n
other business as may come i
n eet Ing
Transfer books will be closed on friday.

March 7. 1?19, at tho closi of -i»
on that day, and will be reopi .

Thursday. April 10, 19U1
Dated February 28, 1919

JAMES T. CLARK. President
JOHN' D CALDWELL. Secretarv.

CHICAGO AND NORTH WK-TEBN
RAILWAY COMPA «Y

NOTICE OF ANNUAL MEETING
The Annual Meeting of thi St I'kholdera

of tho Chicaco and North Western P.atl-
way Company will be ifllca
of the company, 71'''. West Ja. B il««
vard, '.n the c.ty of Chicago, noia, on
Tuesday, April 8. 1919. at 11 o'ciock a. BL.
f'r the election of dlrectors and tha
transaction of such other business as mar

bi fore sa;<: me< Ing/
Trptisf. r books will be closed w Friday,

Mar.-h 7. 1919. at the clos ' iesa °o
that day, and will be reopened ol Wetinea.
day. April 9, 1919.
Dated March I. 1919

WILLIAM H FINLEY President
JOltN D. CALDWELL

GREELEY-HDDKON SECUItl'UES COR¬
PORATION

NI 1TICE < IF ANNUA !.
N. w

PLEASE T VKE Nt IT
nual meeting" of the
Gre. lej -Hi ds m Securit
)j» eld at the ol
No. 111 Broadway,
battan, City of N< w Y k
15th day of
the forenccn, for :he . ] rectnra
for the ensulng ¦¦ n
of such otlu us

b. .¦
re .'

WILLIAM EVERDE1 L, ir tary.

UXITED STATES CAST IRON P1PE AND
HUAIlin COMPANY.

Th,- n. gulart tl
Stockholders of th. <';i5;
rroi '. !.. .v f undi
election of Directora and
ich '¦;!.. r :¦:.

before th at th"
prln Ipal ofilce f No. 15
EXCHANGE PLACE CITY.
KEY\ .1 ICRSEY, on APRIL M,
1819, AT 12 O CLOCK N< >ON

Transfi r !'.
not e : for the pui

.:¦ HAUl IHTi .N P
Burllngton, New '.

DIVIDEND NOTICES

KELLY-SPrlrlGFIILD TIKE CO.
The Uuard of ":.-.¦..

lared .. Quat terly I) f °n*
Dollar f 00 per
Stock l>u Idend r Thn Pi r
the Common .-

In Comnion Stock of this Coi
able May lnt. 1919. to
reeord at the ilose of busli
I'raetional shurc-, will ix.i be imtued. N'"
gotiable V\ arrants. whl. It
with other warrat
value one share of the :. wlu
bo Issued, rep

Checks In payment of the cash .suldend
and a Ccrtiflcate "f Coimno
Warram repreaentlng a fract «al
Common Stock, or both, In payment ot t"«
Stock Dividend will be m

Dated, New York, Api II S.
F. A. SEAMAN

INDIANA J'li-i: i.im: (ioii'inv.
2C Broadway, New York, March it, l9i'-
A dividend of tuo dol ai l!"" ha*

bi en declared on the 'a pll al
Company, pavable Mll^
holdera ..r reeord at the clo« ol bualneaa
April 24, !Hi;>.

A communlcatlonn retrardlns pam»«*»
or chance of nddreaa should '. aent lo th»
underalgned not later than May i. IM*

GEORGE CHESEBRO', Secretary.

Ofli'-e «f the United <;.i* Impnm-mrnl Co.
N. \V. (or. Broad nnd Ar.li Strret».

I'iii'.i.i, Iphla, March l-'- i'l;s-
Th. Directora have tbli d«> daelared »

quurterlj tllvldend of »- per eenl (tl r'r
:!..<.' .1 p.val.l' Apill 15. I91SI. tO stork-
!..'..¦ of r*cord al the cloaa of busineaa
Mtud 31, 1919. Cheoka will b« mailed.

I. W, MOIUUS, Trwmurar.


